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(investment strategy) 以 獲 取 異 常 報 酬
(abnormal return)。這些投資策略可分成兩


























In recent years, many papers have 
documented that stock past returns can be 
used to predict stock future prices. Investors 
can develop some investment strategies 
based on past returns to achieve abnormal 
returns. These investment strategies can be 
grouped into two families— contrarian 
strategies (buying past losers and selling past 
winners) and momentum strategies (buying 
past winner and selling past losers). The 
contrarian strategy relies on price reversals 
and the momentum strategy bases on price 
continuations. 
This study is to explore whether exist 
price reversal and price continuation, on the 
Taiwan stock market form January 1978 to 
June 2000. Our results show that industry 
momentum strategies are more profitable 
than individual stock momentum strategies. 
Specifically, industry momentum investment 
strategies, which buy stocks from past 
winning industries and sell stocks from past 
losing industries, appear highly profitable 
over 1 to 36 months. Industry momentum 
strategies are robust to various specifications 
and methodologies, and they appear to be 
profitable even if the tests are applied to 
sample to disregard ROSE-listed stocks, and 
if only half of the sample period is 
considered. By contrast, individual stock 
momentum strategies, which buy past 
winning stocks and sell past losing stocks, 
are poor performance and significantly less 
2profitable. Moreover, we find that high 
profitability of investment strategies cannot 
be fully explained by risk compensation and 
bid-ask bias. Obviously, there are also other 
reasons, possibly from investor overreaction 
and/or under-reaction to information.
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能預測未來的股價 (例如：DeBondt and 










界的注意，其代表之研究為 Jegadeesh and 
Titman (1993)，他們的研究結果顯示，過去
3 至 12 個月投資績效較佳(差)的股票，在
未來將有持續 1 年左右較佳(差)的投資績
效，即出現中期(3 至 12 個月)價格延續
(medium-term price continuation)現象。因
此，投資人可利用順勢投資策略，買進前
















股票」。DeBondt and Thaler (1985, 1987)
發現過去長期(3至 5年)投資績效較差的輸












解釋。DeBondt and Thaler (1985, 1987)和









常報酬。除此之外，Conrad and Kaul (1993)












(Conrad and Kaul, 1998; Lee and 
Swamminathan, 1999; Jegadeesh and Titman, 
1999)顯示這兩類策略似乎是同時運作，並
非是獨立無關聯的。而最近一些行為模式
的研究(Bareris, Shleifer, and Vishny, 1998; 
Hong and Stein, 1999; Daniel, Hirshleifer, 
and Subrahmanym, 1998)也一致認出現中
期價格延續現象的股票，也會出現長期價
格反轉的現象。對此問題 Lee and 
3Swamminathan (1999) 與 Jegadeesh and 
Titman (1999)也提供了一些證據顯示中期
















































本研究期間涵括 1978 年 1 月至 2000

































考 Jegadeesh and Titman (1993)，以個股前
期報酬為基礎來建構投資策略，及




































股票(或產業)在任一時點 T，前 J 個月的報
酬，其計算方式，我們參酌 Dissanaike
(1994), Blume and Stanbugh (1983)之建










tTiTi rR    (1)
其中：
J ：形成期之月數；
tTir +, ： i證券在時點 tT + 之月報酬；
T：組合建構日。
在計算出所有合格股票(或產業)於任
一時點 T之前 J 個月之報酬後，以此為排
序基準，依其報酬的高低，將所有股票(產





























1    (3)
其中：
K：檢定期之月數；
TSKJwr ,,, ：在第 S期所建構出之 KJ / 投
資策略中之贏家組合，在第
T期之報酬；







TKJTKJTKJ LRWRPR ,,,,,, -=    (4)
其中：



























































b. 風險補償 (risk compensation)









































































兩個子期間，分別是 1978 年 1 月至 1988
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